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Item 7.01 Regulation FD Disclosure.

Effective as of August 12, 2020, Jennifer L. Hamann, Executive Vice President and Chief Financial Officer of Union Pacific
Corporation (the Company), established a prearranged trading plan in accordance with the Company’s guidelines and policies regarding the
safe harbor provisions of Rule 10b5-1 of the Securities Exchange Act of 1934, as amended. Ms. Hamann's trading plan is part of an
individual long-term asset diversification, tax and financial planning strategy. Subject to certain conditions, the plan contemplates the sale of
up to 2,000 shares of Company common stock, which represents approximately 2.7% of the shares beneficially owned by Ms. Hamann as of
the date of this report. Following consummation of the sales under the plan, Ms. Hamann would continue to own shares in excess of the
amounts required under the stock ownership guidelines for executives established by the Company. Any transactions made under the trading
plan will be disclosed by Ms. Hamann on Form 4 filings with the Securities and Exchange Commission.
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